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Inves
Quaationa of general interett toinvestors will ba anawered in thiaeolumn, in which case only initialewill be used. Others will be an¬awered by mail. Address all in-

qwnes. tnclosing a stamped, ad¬dressed envelope, to Financial Editor,
J* ,r^0M««. 164 Nassau Street, New
i ork City.

Camoufiaged Reports
.J?n'£?V:?n-The, «nclo8<,(1 clippitvB wlth ref-*reno« to annual report* was taken from theflnanclal pag. of a New York morningTapcrlion n-^1*80"'whosrm8so suroOfhlipo:gerouT th nTTS what »*pm'» to bo n dan-ff. JJ ? nK. ^° do lunl<***» he has proof ofhis statements!. can substantiate his conten-"°n»t I aKree that it is high tiroe that all
It does not seem possible that the method hecontends of "abbreviat.ing greatly and car£rue\^hUf^BinK^00UTenta" hns been th.11JVho_M L. -rad« »»<] reputable concerns.
he e.^_ have quahfled hi9 Rtntoment that

andI _S5n_lSu !,har,,ho'<1<>rs Ulp tiJ^doubtful
t.uth i! financial affairs. Kindly aive meyour opinion..1.. C. H. "

Answer.There is no doubt that.
.h rf,ports aro i"«ed which are.oMilcall-T, meanin*,es9 r° th<? stock-noider. The average speculntor, per¬haps, desires to know onlv what earn-
.nga are and whether or not the com¬
pany s surplus is such as to warrant an"£» distribution, Nor are we quitesure that reports of corporations is¬sued so as to hide certain items areeonfined to unreliablo concerns The
average stockholder, we believe, doesnot thoroughly read his companv's re¬ports, much loss attend mcetings'wherohe may ask questions and determinefor himself just what is the status ofthe comp&ny. The United States SteelCorporation issues about as intelligenta report as the average stockholderwould require. The reports issued byrailroad companies probably aro thebest of all. In these, as a rule, one
may obtain a rather accurate statement
of just what each item in the report
represents. lt seems to us it is with
annual reports a good deal the sanie as
with elections. Voters complain of the
type of men who represent them in the
Assembly, the Senate or Congress, yetthey are not interested enough to "at¬
tend the primaries. If stockholders
would show more interest in their com¬
panies' affairs perhaps we. might be
blessed with uniform, intelligent re¬
ports.

Wants Money to Grow
Question.1 have decided to invest $40,000

as follows: 100 shares United Fruit. 100
American International Corporation, and the
balance in Dominion of Canada bonds, pro¬
vided you O. K. the transaction. I want my
money to grow, and the only way. it appears
to me, to do this is to buy good common
stocks. I find that in the Ion;; run common
stocks pay better than preferred, und where
the common failed to pay dividends the pre¬
ferred soon followed suit. ln buying pre¬
ferred stocks I cannot make anything:, no
matter how prosperoua the business, yet I
can lose if the business goes to the bad.
United Frult has no bonds or preferred stock,
so the common owns the property, which has
been marked down each year on the books,
whilo values have been increasinjr. until now
I am told that the property is worth three
times what it is carried on the books. and
the gross business will double in the next
three years. 1 have owned a few shares for
years, and it is the most profitable invest¬
ment I have ever made. and when 1 look
back and see the wonderful growth and
strong cash position. enual to 5100 per share
afier calling in the bonds, while most cor¬
porations aro resorting to note issues to
finance increased business, I am more than
ever impressed. True market value of Fruit
assets is $400 per share. American Interna¬
tional I buy on the record of the board of
directors, which hr.s made a success of every-
thicg. Dominion of Canada bonds I buy as
the nearest lo a : ure thing there is except
Liberty bonds, and they pay better. Do¬
minion bonds are as good as ours, and 1 por
cent more. Do you think my argument is
sound? I ha%-e preferred stocks bought
twenty years or more ago now worth about
same as then. Had I bought common at
same time my capital would have now been
doubled. On the other hand, I have never
lost a dollar of the principal. I wait for
them to get scasdned by going through a
period of depression..J. J. Van V.
Answer.We do not entirely agree

with you regarding the purchase of
common stocks for investment. We ad-
mit that many fortunes have been made
by doing so, but the purchase of such
issues is speculative. Because a man
had been sticcessful in his operations
does not, in our opinion, mean that he
had made wise investments. Many peo¬
ple after they have accumulated an in¬
vestment fund so invest their money
that the element of speculation is
largely eliminated. We regard this as
real investment wisdom. Al! that you
say about United Fruit may be true.
Nevertheless, we cannot atrree that the
stock is a high grade investment issue.
Earnings are good at present, nnd have
been for some tirne past. The directors
have been forehanded in placing money
back into the property, thus adding to
the equity behind the stock. This may
be said of many corporations, and yet
there is no assurance that earnings will
be maintained, nor that present divi-
derJ8 will be maintained. That is the
main reason why wo do not regard
common issues as good investments, as
a rule. You mention corporations
which, after passing'the common divi¬
dend, soon after passed the dividend on
the preferred. We do not recall any
high grade preferred issue having
passed its dividend during the last
seven or eight years. United States
Steel common passed its dividend, yet
there never was the slightest question
regarding preferred disburscment. Your
purchase of United Fruit may be a wise
one, but we do consider that it has a

large element. of speculation. We con¬
sider American International too specu¬
lative for pure investment purposes.
You state that you will purchase this
stock on the record of the board of di¬
rectors. You are speculating on them,
then. Your speculation mav turn out
to have been wise, indeed, but it is not
an investment, according to our way,of
reasoning. So far as Canadian bonds
are concerned, we agree with you. We
look upon Canada as well able to finance
herself through these troublous times.
You admit that you have preferred
stocks bought twenty years ago and
now worth about the same as then. You
purchased these securities for invest¬
ment, and you purchased wisely. Had
you bought the common issues your
capital, you say, would have more than
doubled. In that case you would have
speculated wisely.

For a $20,000 Fund
Question.Will you please give me the

benefit of your valuable advice regardlnff the
investment of a $20,000 fund? I have been
considering the following Thirty Chicago &
Northwestern preferred, twenty ehares Chi¬
cago & Northwestern common. thirty Union
1 "acific common, thirty Southern Pacific com¬
mon, thirty Canadian Pacific common, thirty
Atchison common and twenty Atchison pre¬
ferred..J. M. F.
Answer.You are considering securi¬

ties of one class for your investment.
We do not recommend this. None of
the common stocka of railroads, it
seems to us, should be considered as
good investment at present. While the
uncertainty of the railroad legislationie past, the uncertainty as to what re¬
sult the roads will achieve under new
operating conditions still remains.
Judging from th9 present prices of
these railroad stocks in conjunctionwith their present dividend ratea, they
appear attractive, yet wa do not know
whether present dividends will be
maintained in each casew To be sure,'
you have chosen stocka of good com¬
panies and it is our opinion that theywill be able to maintain themselves,but this is only our opinion. We
stated when the new legislation was
first agreed upon. that in our opinionthe strong roads would grow stronger.We are still of that opinion. However,there is a large element of speculationabout thaffc for pure investmant »wr-

tment
poses we cannot at present recommendthem. The preferred stocks nre notreferred to in our remarks. We be-

ni.em 8afe inveBtments. lf younre willing to allow a certain elementor speculation to enter into the matter
you may have made wise purchases byouymg these common stocks. For in¬vestment purposes we would choose thepreferred stocks of good railroads andgood industrial corporations.

Sherwln Williams Company
_4^?U w^f!?-""1 rec-ntly aaw advertised Shex-wltii Williams Pamt Company's 7 per centprcfarred stocks. Are they a itootf invest-
l_7_iTan«0n WJbBt 8tock "wchamte are theylisted T Have they common stock for sale,"A"": ot V1'"1 P"ce is it solHns, anti onwhat stock exchange is it listed?.A. A. I).
Answer -The Sherwin Williams

ralnt Company cumulative 7 per centj"' Preferred stock, of which $15,000,-000 was issued, is redeemable at 105and interest. A sinkine fund is pro¬vided to redeem at least 3 per cent perannum of tho greatest amount issuedbarmngs run about $4,000,000 a year at
present. Tho dividend requirements onthis issue aro $1,050,000 per annumTho stock is entitled. in our opinion, to
a good investment rating. Application
is soon to be made, we understand, tolist this stock on both the New York
and tho Cleveland stock exchangesTho common stock is not listed, butthere is a market for it in Clevelandlt sells for about 225.

-.

French and German Bonds
Question.I am offered a chance to buyFrench bonds, 1,000-frano bond, Republic ofFrance, costing $72.78, par value $200,hearing 5 per cent interest. payabla May 1,November 1 ; German bonds, 5,000 marks,vity of Berlin bonds, cost about $1*2.00, parvalua about $1,200, interest 4 per cent, pay-able March 1, September 1. Do you con-

sider this an investment or a speculation ?
ls it safe 7 Can you give any idea when
they will bo at par?.F. T. S.

j' Answer.There is a certain amount
of speculation in the purchase of for-
eign bonds. Most of the foreign na-
tions of Europe aro going through a
period which is more or less critical.
Herein lies the speculative feature,
apart, of course, from tho foreign ex-
change feature. It is our opinion that
France will be able to come throughthis period safely. Therefore we be-
lieve her bonds offer unusual specula-tivo investment opportunities at this
time, but would not attempt to fore-
cast the time when they will sell at
par. As for Germany, we are of the
opinion that her case is far more diffi¬
cult than that of France. Many things
are likely to happen in that country, as
events of the last few days have clearly
shown. German bonds would seem,
therefore, to offer little more than a
gamble.

Not Iligh-Grade Bond
Question.Will you kindly tell me the

standing of the Stephenville North South
Texas Railroad first 5s of 1940 and the
price of the bonds at present? Are the
bonds a safe investment for a woman to
hold 7 Are they as safe as the Kansas City
¦Terminal 4s7.Mrs. D. J. L.

Answer.The Stephenville, North &
South Texas is part of the St. Louis
Southwestern system. The 5 per cent
bonds cover about 105 miles in Texas.
They are not high grade, and we do not
recommend this for your purposes. The
present price is between 50 and 55 per
cent. The K,ansas City Terminal 4 per
cent bonds are a high-grade investment.

Union Paciflc Common
Question.Would you advise a widow to

have any money invested in Union Paciflc?.
Mrs. N. M.
Answer.We do not regard Union

Paciiic common stock as suitable for
your purposes. The stock, like most'
common railroad issues, is speculative.
The uncertainty of how the railroads
will fare under the new legislation
places such issues in the speculative
class. Good preferred stocks are much
safer.

American Tin and Tungsten
_
Question.Am a steady reader of The New

Vork Tribune and would be grateful fov your
advice on the following:,'Am holding 2,000
..hares of American Tin and Tungsten, fnr
which I paid about 50 cents a share. Have
received a circular from thc National Tin
Corporation, in which they offer to exchange
or.e share of the stock of that corporation
value $9) for five shares of Amerio.-ui Tin
and Tungsten. jilus $1.25, or about 5.1.2."", in
all. On the face it looks like a good propo¬sition until one notes thnt the time for de-
livery is extended to March :! 1, 1921. A lot
of things may happen to the stock of the
National Tin Corporation before that time.
T cannot understand why thir. offer is made
when the stock of American Tin and Tung-
sten can be purchased bo cheaply in the
open market, unless tho 25 cents additional
per share is badly needed. 1 would thank
you to advise me os to whether to make the
transfer..S. K.
Answer.The National Tin Corpora¬tion operates under lease twelve dif-

ferent properties of the American Tin
and Tungsten Company on a basis of
75 per cent of earnings for the former
company and 25 per cent for the latter,
the National Tin Corporation to pay all
operating charges. Besides these
twelve properties the National has
twenty-two other properties. In order
to develop the latter the company is
offering tne exchange of shares on the
basis of four shares of American for
one of National, with a payment of 25
cents per share in addition. Under
this plan the American stockholders
will share in the entire profits of the
National company. If all the American
shares are deposited there will be out-
standing about one-half the authorized
capital of the National company. It is
stated by the latter company that the
reason for the exchanged stock being
tied up for perhaps a year is because
in the event of further funds being re¬
quired for development purposes it may
be sold without interference from the
floating surjply of American stock, if
that were marketable. The company is
apparently looking forward to eonsider¬
able activity in its development plans.
The receipts for deposited stock share
in dividends and voting power. It is
negotiable in that it may be sold be-
tween individuals as of release on or

(before March 31, 1921. If you have)
confidence in the future of the company
it might be well to deposit the stock.
It is to a large extent a prospect, al-
though we are informed that the com-

pany has been successful in developing
a method of scparating the tin from
tungsten and other minerals found in
the ores taken from the properties
which it controls.

Cuba Cane Sugar
Question.Will you kindly indicafcc in

your investment securities department your
opinion of Cuba Cane Sugar preferred as
an investment for a private individual. Are
the people managing the company well
known and considered efficient by the Street ?
.W. L J.
Answer.Cuba Cane Sugar preferred

stock is entitled, we think, to a fair
investment rating only. The company
has not been ln business long enough
for the stock to be regarded as sea-
soned. Earnings at present are good,
but how the company would fare in
normai times remains to be seen. The
present management is considered ef¬
ficient.

Bonds ts. Preferred Stocks
Question.What do you think of B. F.

Goodrich Company stock for investment ?
It has been recommended to me. Why do
you generally recommend preferred stocks!
for investment? Are notl bonds much safer'
and the return aa large ? Is there a maga-
zine published that gives Information oh the!
market which you would consider reliable?!
.G. J. W.
Answer.We do not regard B. F.

Goodrich common stock an investment!
issue. Such stocks fluctuate widely, be-]
ing subject to eonsiderable speculation.
Earnings, too, fluctuate considerably.For this Treason, while such*ftn issue
may _av« j-r«a,t possibilities, #e do _ot

Inforrtic
advise the purchase of common shares
for pure investment purposes. The
class of preferred stocks wo recom-
mend for investment from time to time
do yield more than most well secured
bondR. One cannot say that bonds are
better than preferred stocks. Some of
the latter are far better secured. In
the case of a particular company,
United States Steel, for instance, the
bonds are better secured than the pre¬ferred stock, but United States Steel
preferred stock is better secured than
most of the bonds of the Erie Railroad.
Well secured bonds of long maturity
yield from 5J/i to 8 per cent, while the
preferred stocks wd refer to yield from
6 per cent to over 7 per cent. "The
Commercial and Financial Chronicle,"
published weekly, is a reliable publica-
tion.

Barnett OU and Gas
Question.Can you advise me aa to what

disposition I should make of my holdings of
1.000 shares of Barnett Oil and Gaa stock?
I note that this Btock is not being bid on
the curb. The laat 1 heard was that A was
offered for lt I bought this at; Vfc. WouUi
it be well to hold this or would you advise
telling at any price?.A. B. C.
Answer -Stockholders of Barnett Oil

and Gas Company were recently asked
to deposit their stock for reorganiza-ition purposes. Wo have not been able
to ascertain whether or not a sufficient
amount was acquired for tho plan to
be consumated. We regard the stock
as a pure gamble.

Revere Motor Car Corporation
Question.Can you give mo any informa¬tion regarding the stock of thc Revere Motor

Car Company, of Logansport, Ind., which is
being sold by Neidich Co.. 1780 Broadway?Do you consider it a good investment?.G. L.
Answer The Revere Motor Car Cor¬

poration appears to be a well organized
concern. At present its production av-
erages about live cars a day. The
stock, we believe, should bo regarded as
a speculation only, s'ince it does not yet
pay dividends and the company has not
been in operation long enough to dem-
onstrate its earning ability.

Pierce Oil Corporation
Question.I am thinking of buying Pierce

Oil preferred and common as an investment
i'.nd speculation. I would like, and am sure
others would, too, to read your onalysis of
this company before making a commitment.

T. D. B.
Answer -Thc Pierce Oil Corporationfor six months ended .lune 30? 1919,

showed net income after interest
charges. but before Federal taxes (they
were $703,245 for the year 1918), o*f
$1,452,515. After dividends for the
period on the 8 per cent preferred,which amounted to $600,000, the bal¬
ance was equal to about $1.03 a share
on the $21,943,4,")0 common stock, par$25, or at the rate of $2.06 per annum.
The company is using its resources
largely in developing new oil production
on its Texas acreage. It is said to have
started the year with net current as¬
sets of about $15,500,000 over indebted¬
ness. We regard the preferred stock
as a good speculative investment, but;
the common is more speculative. Since
the issuance of the preferred stock the
margin of earnings over dividend re¬
quirements on this issue has not been
substantial. Earnings must improve
considerably before the common will be
entitled to any kind of an investment;
rating.

All Show Good Earnings
Question.Kindly state dividend on Stand¬

ard Oil of New Jersey preferred. Also your
cplnion for investment of the following, now
beii't offered: Craton & Knight Manufact-
ing Company preferred 7 per cent. of
Worcester, Mass. Timken Detroit Axle Com¬
pany preferred 7 per cent. of Detroit, and
Motor Wheel Gorporation 8 per cent pre¬
ferred, of Lansing. Mich..C. J. L.
Answer--Standard Oil of New Jerseypreferred stock pays 7 per cent. The

three preforrqd stocks you montion are
all entitled to fair investment rating?
at this time. Earnings are good in
each instance. The stocks are not
listed. The yield is rather attractive.

First National Copper
Question--Would you kindly givo me some

information in regard to First National Cop¬
per? I have 300 shares, bought at 6 and
never see any tiuotations. One of "Law-
son's" projects. Do you think they will beactive again ?.W. W.
Answer-The Flrst National CopperCompany is not operating at present

owing to labor troubles. There ap-
pears to be no present market for the
stoek.

The Pullman Company
Question.I would thank you for what in-formation you mny give mo about. PullmanCompany. Are they earning tho S per cent

dividend? Has the government released
(control? Did the Union Pacific order 900refrigerator cars, and is that considered a
good order? What do they make. and where
is their factory 7 Do you think that this
concern as a rail equipment company will
profit tr, any great extenl in 1920? Is Pull-
ma t Company an investment stock ?.J. II. S.
Answer.The last report of the Pull-

man Company showed that the actual
earnings were $2.61 a share. Govern-
ment compensation was equal to $9.60
a share. The government has released
control. The Union Pacific ordered
2.100 refrigerator cars, divided among
several companies, including the Pull-
man Company. The exact number al-
lotted to the latter was not stated. The
company's plants are located at Pull-
man, 111.; St. Louis, Buffalo, Ludlow,Ky.; Wilmington, Del., and Richmond,
Cal. It manufactures drawing room,
sleeping and dining cars, passenger
coaches and freight cars, as well as
auto bodies and phonograph cabinets.
lt also operates the Pullman system.of
curs. This is its largest source, of rev-
euue. The company should be'hefit by
the demand for equipment which seems
certain to come from the railroads.
The stock, pr.ying 8 per cent, in our
opinion, is a good business man's in¬
vestment.

Took a Big Tumble
Question.I purchased 100 shares of Day-

tor. Coal^ Iron Railway stock at $5 per
share on January 10, 1920. Will you kindly
let me know the present market price of this
stock and if it is worth holding?.D. N.
Answer.We understand that the fur-

naces of the Dayton Coal & Iron Rail-i
way Compauy have been closed down.
The present price of the stock is about
25 cents a share. Perhaps it is low
enough to make it worth while seeing1
the thing through.

Baby Bonds Usually Cost More
Question.I have occasionally noticed in

your column various bonds which you class
as speculative investments. Could you tell
me which ones can bo had in donominations
of less than $1,000, and which fall in this
class, offering a good rate of return at
present prices with a possibilitjt' of on in¬
crease ln market value ? Could you also tell
me whether such bonds in denominations of
$100 or $500 would coat more in proportion
end whether there ls a higher commission
charged for the purchase of these than for
their "big brothers" in the $1,000 denomina¬
tions ? Would you also tell me whether quo-
tations on bonds in the active list are net.
or whether accrued interest from date of last
coupon is charged in addition to the quoted
sale prices? What does "s30f" mean? Out
of tho following list, which have the "least"
chance of actual loss Baltimore Ohio re¬
funding 5s, Hudson & Manhattan refundingBs, Interborough Rapid Transit refunding 5s.
Missouri. Kansas & Texas first 4s Philadel¬
phia Company 5s, due 1922 ; Public Service
of New Jersey 5s ; St. Louis & San Francisco
series C, and St. Louis & San Francisco ad¬
justment 5s and 7s an out and out gamble,
ent market? Are New York Railways ad-!
justment 5s and 7s an out and out famble,
or is there a chance that this is below V
actual property mortgaged?.H. C. K.
Answer.Few of the bonds we have

from time to time mentioned are ob-
tainable in less than $1,000 pieces.The purchase of bonds in small de-
nominations frequently results in hav-;
ing to pay above the market price for'
them. Most New York Stock Exchange jhouses charge a minimum commission

ition
of $1. All of thia adds to the c.OBt of
your bond. We think, unless you pur¬chase bondfl in $1,000 lots, you would
do better to buy preferred stocks of
high grade. All bonds on the New York
Stock Exchange are quoted "and L.ter-
est," meaning that tho purchaser pays
the interest accrued from the last pay-
ment. "SSOf" means "seller thirty
days, flat." Tho seller has thirty daysin which to deliver, but interest ceascs
on tho day of the purchase. Of the
bonds you mention we should rank!

[them as follows: Missouri, Kansas &i
Texas first 4 per cent; Philadelphia
Company 5 per cent; St. Louis &. Snn
Francisco series C; Public Service of
New Jersey 5 per cent; Baltimore &|
Ohio refunding 5 per cent; St. Louis &,
San Francisco adjustment 6 per cont;
IJudson & Manhattan 5 per cent; Inter-
borough 6 per cent. New York Rail-
ways adjustment 5 per cent aro a pure
speculation, in our opinion.

Little Reason for Exrhanging
Question.I have fifty Pennsylvania Rail¬

road. Would you consider it a good mnvo to
exchange this for twenty-five Great Northern
preferred or Southern Pacific ?.L. W.
Answer.We do not see any good

reason for exchanging Pennsylvania
for Great Northern or Southern Pacific?
The yield on tho latter two is greater,
to be sure, yet. we think you would do
well to allow your investment to re¬
main aa it is.

Cosden & Co.
Question.Cosden & Co. stock, selling now

at about $9 a share. has been pointed out to
me by a friend as a very good speculative
investment. Could you tell me anything
about this company, prospects, dividends,
etc. ? Do you consider it good ?.T. G.
Answer.Cosden & Co. is a well man-

aged oil company. Earnings have been.
good, and dividends of 10 per cent and
2*_ per cent extra are paid at present.
The par value of the shares is $5 each.
Five of these shares will be exchangedfor one of no par value. Earnings are
good and tho company appears to have
good prospects. We consider any stock
of a company engaged in the produc-
tion of oil as being more or less specu-!
lative. That of this company. however,
appears to be entitled to consideration
as a speculative investment.

Only Well Came in Dry
Question-Have purchased tlie following

.stocka of Messrs. Whitney & Co., 2tf Cort-
landt Street, New Vork: Texas King Oil,
paid ?li per share; Burkburnett Oil and De¬
velopment. Company, $_.">(! per share. They
are now asking me to buy stock of thc
t'lant (Casinghead) Gasoline Company at
$fi per share. Can get no information re¬
garding the Texas King Oil Company and
can get no value for Burkburnett American
Oil and Development Company. Will youplease be kind en< ugh to give me the udvice
of your esteemed Bervice regarding these
stocks V.E. II. P.
Answer.The. Texas King Oil Com¬

pany, we are told by members of the
firm of Whitney & Co., was a one-well
proposition and that weil came ia
"dry," although "gushers" were fiow-
ing on both sides of the five-acre tract
on which it was drilled in the Burk¬
burnett iield. Under the circumstances
your stock does not appear to be worth
very much. Mr. Whitney explains that
the firm feels very bad about this fail¬
ure, so they now intend to give their
clients an opportunity to got in "ripht"
on the Giant ("Casinghead") GasoJ<ine
Company, which hns been organized
with a capital of 100,000 shares. The
promoters of this company say it is
their intention to erect plants at Des-
demona and other places in Texas
where gas can be had in large quanti¬
ties and compressed into small quan¬
tities of gasoline, provided enough
stock is sold to build them. Stock in
this enterprise was first offered at So
u share, but now Whitney & Co. are
asking $R for the privilege of sharing
in the prospectiv*' profits. These may
materialize, but tho stock in our opin¬
ion is a good thing to let alone unless
you want to gamble, even as you did in
Texas King Oil. The Burkburnett
American Oil and Development Com¬
pany is 3aid to be pumping between
100 and 150 barrels a day from a lono
well in the Townsite of Burkburnett.
and Whitney & Co. say dividends will
be paid on the stock at the rate of 1
per cent a month, in quarterly install-
ments. The company is capitalized at
$750,000, par value of shares, $1.

Income Would Be Less
Question.1 am carrying forty shares of

Northern Pacific l>ought at 101 several years
ntro. From recent reports I gather that
Atchison, Topeka & San;a Fe earned 10.S9
a"*"share last year. while Northern Pacific
earned 3.70. lf those- figures are correct
would you advise a switch now, when there
!- so little diffcrence in tho market price".
E. W. A.
Answer.Atchison has been a better

earner than Northern Pacific for many
years. We do not think you should at
tach too much importance to the earn¬
ings of the railroads under govern¬
ment operation. It is our opinion that
Northern Pacific will be able to main¬
tain itself under the new legislation.
Atchison and Northern Pacific both
sell at about the same price. the former
paying 6 per cent, the latter 7 per cent.
If you made the cha.'ge the Income
from your holdings would be less.

Large Earnings Shown
Question.Please give me your opinion of

Underwood Typewriter Company common,
Cuban Cane preferred. American Beet com¬
mon..R. D.
Answer.Underwood Typewriter has

shown very large earnings for the past
few years. In 1919 it earned 24.74 per
cent on the common stock at'ter pay¬
ment of the preferred dividend. lt
pays 8 per cent regular, with extras.
10 per cent extra in 1919. American
Beet Sugar earnings are said to bo
equal to about 15 per cent for the year
ended .March 31, 1920, against 3.86* per
cent the proceeding year. We consider
both these issues as offering good
speculative possibilities. Cuban Cane
Sugar preferred is entitled to a fair
investment rating. Earnings are ample
to care for dividends at present, al¬
though the stock, we believe, is not
seasoned enough to be placed in the
class with high grade preferred issues.

His Family Much Pleased
Question.I wish to thank you for youradvice of some weeks ngo regarding an ad¬

ditional purchase of the common stock of
the American Brake .Shoe and Foundrv Com¬
pany. which has sold this weel: at 102, and
my little famiiy is very much pleased as the
result. I suppose this stock should be sold
and the profit obtained. but as it is possible
a stock dividend may be declared, do you
think it. would he better to wait and secure
the advantages to be derived ? No one seems
to know what amount of dividend ia to be
declared, but ns the company is an honest
one and capably mar.aged, may one not sup¬
pose the common stock holders will be treated
justly? Perhaps you will be willing to advise
me again, in which case I will be very
grateful..L. W. A.
Answer.It depends largely upon

whether you have purchased your
American Brake Shoe stock for invest-
ment or for speculation. The company
is well managed and we have not the
slightest doubt but what you will be
fairly treated, whatever the policy of
the company may be. The common
stock, you understand, is limited to
7 per cent after which the preferred
only shares in the profits. These are
days of the "stock dividend" craze;
very likely the affairs will be overdone
in the speculative market and manydisappointments will result.

A full eolumn of invest¬
ment questions and answers
is published in The Tribune
every weekday.

Markets in Other Cities
Baltlmor*

Salea. Open. High. Low. Laat.
600 Cen Ter Bug-.. 7% 7% 7 7
800 do pf...- 9% 9% 6% fit
70 Cosden. 9% 9*4 9%¦n . .' 4 ;* #-i if^ *

Pf. 4% 4 Vi 4% 4
240 Colestlne.2.10 2.10 3 3

5 Con Powor.100 100 100 100
HOOon Coal. 82% 82% 82% 82%

9i0I.mvl.inn Chem. 39 394 39 39%
1185 indialioma, ... 9 9 % 9 9%
128 M & M lBt N B. 80 30 30 30
62 Maryland Cas.. 79% 80 79% 79%
20 New Amst*r.. 23 Vi 23% 23 Vi 23%

100 Penn Wat Pow 84 84 84 84
30 Wayland . 5 S S 6

Bonds
$2000 Un Ry 1st 4s.. 62 «2 62 «2

Boston
100 AhmeMc ..... 654 664 65 68
B0 Allouez. ...... 35 3B 35 35
63 Anaconda 63'4 63 Vi 63 63%
30 Ariz Coml .... 13 13 13 13

4170 Big Heart .... 11 Vi 11 Vi 11 11
100 Cal & Ariz_ 64 04% 64 64Vi
10 rr.jl & Hecla..366 366 355 855

2r>o Carnon . 24 24 23 23
25 0 Copper Range. 42% 43 Vi 42 Vi 43 Vi

5 Davis Daly ... 104 104 10 Vi 104
230 Easl Butte ... 144 14% 14% 14%
30 In-pn . 67 4 58 67 4 68

lf.0r.sle Rovale... 32% 32% 324 32%
lOOKerr Lake 4 % 4% 4% 4%
100 Knw.'onaw ... 1% 1% 1% 1%
30 Mayflower O C R 4 84 8% US
90 Mohawk . 67% 67% «7% 67%

10" New Comella. 2. 21 21 21
10 Nlplsalngr . io% 10% 10% io%

635 North Butte.. 10% 17 16% 18
30 Osceola . 47 48 47 48
3" Old Dominion. 33 33 33 33
16 Seneca . 15% 15% 15% 154

100 .Shannon . 1% 1% 1% 1%
200 Tuolumne .... 85< 85c 85c 85c
20 1! 8 Smelting. 70 4 71 70 70
14 clo- pf . 47 4 47 4 47 47

100 Utah Cons ... 8% 8% 8% 8%
50 Utah Copper.. 774 774 774 77%
10 Wolverlne 20 20 20 20

Railroads
10 Boston Blev... 64 64 63% «3%
H do pf . 84 84 84 34

10 Malno Central. 70 70 70 70
175 Mass El.-c. pf.. 10% 10% 104 10%44 West End .... 44 444 43% 43%

Miscellaneous
16 Am Agr Chem 94 34 94 94
10 do pf. 94 94 94 94

690 Am Oil & Eng. «% 6% 6% 6%
103 Am T _ T- 98% 98% 98 4 98 4

2 Am Wool pf...l03% 1024 103% 1034
60 Anglti Am Cml 10 10 10 10

400 Boston Mex... 24 24 2% 2Vi
112 Century Steel.. 2% 24 2 t
650 East Boston L 5% 6% 6 4 5%
12 0 Eastern Stoam 26 4 25% 25 25
45 do pf . 81 82 81 83
20 E.llson .153 153 153 153

305 Blder . iiO 30 29% 30
20 Falrbanks .... 08 68 6S 68
41 Gen Electric. .102 162 1614 161%

400 Gray . 24 34 33% 34
450 Int Products.. 20 30 29 30
20 Island Oil _ 5 5 5 5
20 Llhby . 20% 26% 264 264
10 Mass Gas pf.. 604 604 60% 60%
15 McElw 1st pf. 974 97% 97% 97460 Mex Inv. 44 44 44 44

265 .Vat Leather... 14 144 13% 14
5N E Tel. 864 864 86% SC%

4 50 ohio Body ... 32% 32% 32% 32 4
62 Orpheum Clr.. 30 30 29% 80

250 Koot . 41'4 49 4 49 49
10 Reece Button. 16 3 5 15 16
10 Simms Mag 18% 1S4 18% 3844 Stewart 46 4 45 4 45 4 45 45 Swift & Co-12:;'.. 123% 123% 123%12 Torrington 71 7 1 71 7L
21 Un l>rug 1st pr 61% 61% 5! 51
82 United Shoe.. 45% 46 454 46

686 Ventura. 17% 17% 374 17%310 Waldorf . 20 4 204 204 20428 Walt Watch... 39% 394 38% SS'-.
500Walworth 22% 224 21 21
345 Wlck Wire 294 30 29 4 30

Bonds
$1000 Elder 79 . 99% 99% 99% 9941000 Mlsa Riv P 5s 75 75 75 ,75

Boston Curb
Bid. Ask.f Bid. Ask.

Ariz Ext ..12 14 Mex Metals.15 3*8
Arla Silver. 1% 1% Mid Mosa...66 65
Blk Hawk. .76 85 IMoJ Tungst.10 14
Bohemla 1% 1%,Monareh .. ./_ 75
Bos & Mon.74 75 Nat I. & Z. 5 9
Calaveras ... 1% Nov Doug..l6 17
Chief Can.. 44 4% New Baltic. 3 4
Con Copper, 4% 4% Nixon .14 17
Crown Res..30 40 Onondaga ..3 6 40
Crystal new..32 35 Orpheum ..31% 31%Denbigh ...30 36 .Pllgrtm ...13 16
Eagle B B. 2-ni 2% Pioneer ...80c 1
Fortuna 3 8 jRanger Pet.. 25
Gadsden l 14 Rainler .... 14 1%Homa O11..10 3 2 Seven Met. .20 22
Houghton ..50 65 S W MI f p. 5 6
Iron B10S3..28 40 Silver Reef.17 18
Iron Cap... 11 12 Texana ...24 2 7
Jer Verde..40 45 U Verda Ex.38 39
La Rose... 40 60 Yukon _ 1% 1%
Majestic 15 20

Chicago
30 Am Rad new 834 83% 83% 83%

862 do rights ... 1% 2 1% 2
¦¦'io Armour Leath 174 17% 17 17
20 (lo pi' . 94 4 94 4 94 4 94%

300 Armour pf ... 99 4 99 4 99% 99 4
50 Booth Fish... 32 32 32 32'

150 Beaver Board. 55 65 55 55
600 Brlscoe 66 68 65% 68
150 Chi C C Ry pf 10 3 0 10 10
100 Chi Pneu Tool.103 104 103 304
I" Cudahy .100 ino 100 100
40 Comwl Edlson.107 107 106% 106%

500 Cont Motors.. 11% 11% 11% 114
570 Hupp Motors.. 18 IS 18 18
40 do pf .101% 101 Vi 101% 101%
80 Hartman Corp 89% 89% S9% 89'-'.
P0OJ I Case Plow 21 21 20 Vi 21
20 ilo Ist pf.... 90% 90% 90% 90%

700 do 2d pf.... 76 4 76 4 75% 76 4110 Libby Me &¦ L 26% 264 26% 26 4
2300 Mont Ward... 36 38 Vi 26 SS 410 M W Clll pf. 40 40 40 40
lOOMItchell . 38% 38% 384 384
150 Nat Leather.. 13% 14 13% 11
200 Orpheum 304 304 304 20422 Quaker Oats..270 270 270 270
1'" do pf 95 or, 4 95 95%250 Sears Roebuck.235 235 235 23S
'..I Shaw . 75 78 76 78
5300 Sti w Warner.. 43 44% 43 44%30 Swift Im 1 45 45 4 45 45

90 Swift fi Co....l23 323 1224 122425 Thompson 50% 60% 50% 604600 Un Carbide 73% 754 734 734135 Uni Paperbd.. 254 26% 25
'

25'
'¦< do pf 70 70 jo 70

100 Unl i: Works. 67% 67% 66% 0 7
225 West Knitting 21 21 204 204260 Wahl . 414 414 40% 4t%

Detroit
2400 Continen Mot.. 31% n% 114 11475 Del Edison...110 110% 110' 110%80 Ford of Cun...422 425 422 425
600 Packard Mot C 27 4 27% 27% 27%20 do pf. 9 1 94 (M pt
100 Reo Mot Car. 274 27% 27% 27%

Philadelphia
Am Gas. 51 61 61 61

.'."Ani Stores. 44 444 44 44
2 Am Ry pf. 68 58 67 57

1- Elec Storage. .117% 117% U7 1!7
11 Insur Co N A. 28 28 27% 27 48-5 do warrants. 7 7 64 n\916 Lako Sup. 204 20% 394 20
5 1..'high Nav... 644 64% 644 64460 Lehigh Val.. ..46% 46% 464 464

80 Phila Co 6s pf. 35 36 35 35
78 P R T. 24 24% 24 24%100 Tono Bolmont, 2% 24 2Vi 2410 Union Trac... 35 35 35, 35

853 U G 1. 50 50 4*% 60
Bonds

3 000 Lehigh V CI 5s. 97 97 97 97
1000 Nat Prop 4-6s. 25 25 25 25
i""" La Sup Ino os. 60 60 60 60
2000 W N V & P 4s 64 64 64 64

Pittsburgh
1on,\m Roll Mill. 53 53 53 63

4330 Al k Cas 51 % 324 31% 32460 Carnegi i. S.-7. 7 % 74 74 75.
365 Guffey Glll 324 33 52% 33
285 Ind pl !;: ewing 44 :', 1 4 4 1.,
i!0 do pf. 13% 13% 134 13410 La Belle Iron. 112 112 112 312
20 !.'..¦¦ Star Gas. 55 4 354 35 4 3544020 Marland Ref.. 54 5% 54 5%25 Mfrs I. & II.. 69 69 59 691 Nal Flreproot. 8 S 74 7 %2? do pf ...... 154 16% 15% 15%\Ohio Fuel Sup. 52% 624 624 52412n >:. ,.: ,m .¦. ¦¦< 4 41 % 41 4 41 '¦¦
10 Pitts Bn w pt. 1S4 1S4 384 184"000 Pitts Jer Cop.. 12 12 11

:' ts <! Shasta 2 52% 62 524135 Pitts Pl Glass 166 Ui5 305 105
20 Riverside E lil 33 33 53 33

Stocks Ex Dividend
Mar 31.Allis-i halmers Mfg pf. 114Mar 22.American As Chemical. 2Mar 22.American Ag Qhemlcal pf_ 14Mar 26.Associated Oil. 11,5L,r -.7 Atlantic National Bk, ex % 24Mar 25.Barnet Leather pf. 14!M.i r 22.Barrett Company pf. 1 %Mar 31.Central Coal Coko. 14Mar 31.Central Coal Coke pf. 14!Mar 25.Citizens National Bk of N Y. Z
Mar 30.C, C. C St L Ry pf. 1 %Mar 25.Computing-Tabulating Record, 1
Mar 31 Consolidated Textile. 4Mar 29.Contin< ntal Candy Corp Tmp. %Mar 21.Detroit Edison. 2'
.Mar 31.Fifth Avenue Bank. 6
Mar 3jt.Flrat National Bank.10
Mar 31.General Ctiem ex tn com stk, 20
Mar 51.Gold and Stock Tel. 1 4Mar 22.B F Goodrich, pf. 14'Mar 29.Great NortUen Iron Ore Prop.

Trust Ctfs. Ben Int.- 2
Mar 25.International Harvester. 1%Mar 25.Joliet & Chicago R R. 1 ^Mar 25.Kan City, Ft Scott & Memphla

Ry Co Tr Ctfs 4s Gtd pf_ 1
Mar 31.Kansas city Southern pf. 1
Mar 27.Kayser Co. 2
Mar 22.Manhattan Ry Company. 1%Mar 22.Manhattan Shirt pf. 14Mar 22.Minn, St P, S S M Ry. 3%Mar 22. do pf. 3%Mar 31.Monongahela Val Tr pf. a^Mar 31.National Biscuit. 1%Mar 22.National Park Bank. 6
Mar 22.Bank of Kew York... 5
Mar 27.N Y, Ontario & West Ry. 1
Mar 31.Nlagara Falls Power pf. 1%Mar 21.Otis Elevator.,. 2
Mar 31.- do pf. 14Mar 22.Owens Bottle. a.;
Mar 21. do pf .,. «5
Mar Sl.Pacific Gas and Elec....!!!!] 14Mar 31.Paciflc Tel and Tel pf. 1 u.
Mar 26.Public Service of N J. 1
Mar 23.Reading Co 2d pf..!.!! 4Mar 24.Republtc^ron and Steel. JUMar 24.Seaboard National Bank.3Mar 31.U S Ind Alcohol pf. 1%Mar 25.Willys-Overlan<t> pf. 1%
ttar "*.Wilaon Co pl.._,«.._._-_._, ifc

Precise Knowledge -

Authoritative Statement
Good Reading

Guide the Purchaser and Seller of Odd Lots if they follow
the news and comment of The Odd Lot Review. This is true
because there appear weekly in its pages

The complete, tersc, l'ucid results of the investiga¬
tion and analysis of securities.
The suggestions regarding investment securities,
The warnings against stocks and bonds about
which (he outlook is dubious.
The weekly articles which are interestingly written
and which are based on a solid foundation of fact.

Can you afford to miss one of the 52 issues? The sub¬
scription price is but $2 for One Year. Only $1 for
Six Months.

Cut out and mail the coupon below to

THE ODD LOT REVIEW
61 BROADWAY, NEW YORK

THE ODD LOT REVIEW,
61 Broadway, New York.

Enclosed flnd {|J'j}J j for which please send me the next
i r% \ issues of your paper

Name _«. .-*.=.*.. ?»....»..«.-.,......

Address «... .«.»»_.__¦_.

City and State-«... .»..,..,».._.*.

Ib view of the present wide interest ln

Foreign Government Bonds
we have issued a circular (written by Mr. Franklin
Escher of our firm) which tells, clearly and inter¬
estingly, about Foreign Bonds and the quite remark-
able investment opportunities they present.

«

This circular, which describes concisely but in
detail the principal foreign bond issues, should
enabie one intelligently to take advantage of the
present situation.

Write or call for Circular 36-E.

John Muir & Qp.
A-CQforNewYork Stock ExcJumje

61 Broadway
NewYork

Federal Reserve Banks
The Statement of Condition of the Twelve
Federal Reserve Banks at the Close of Busi-
ness Friday Will Be Found in Main Section

Federal Reserve Bank of New York
RESOURCES

,. ., .,, .. March 19. March 12.Go d with foreign agencies. $41,390,300 $41,390,300Gold coin and certmcatea. 72 585 921 83 577 073Gold settlement fund.F. R. Board... 2S,'46c'747 33093342
Total gold held bybank. $142,4-12.968 "$158,060,775Gold with *. R. agent. 307,935,948 308,338.398Gold redemption fund. 27,000,000 26,987.700
Total gold reserve... $477,378,917 $493,386,813Legal tender notes, silver, etc.... 107,022,623 101745 255

Total reserves. $584,401,540 $595,132,068Bills discounted
Secured by government war obligations_ 529.630,580 553,058 358

All others.. 194,546,305 234,639^064Bills bought ln open market. 200,221,476 225,988,341
Total billson hand. $924,398,361 $1,013,686,263U. S. governmentbonds. 1,456,900 1,456,900U. S. Victory notes . 50,00060,000U. S. certificates of lndebtedness. 123,137,000 62,316,500
Total earning assets. $1,049,042,261 $1,077,509,663Bank premises. 3,094,030 3,094,050Uncollected items and other deductions from
gross deposits . 194,234,704 170,196,5215% redemption fund against F. R. Bank

notes . 3,561,200 3.642,200All othrr resources. 794,781941,985
Total resources. $1,835,128,535 $1,850,516,487

LIABILITIES
Capital paid in. $23,879,600 $23,856,050

Surplus . 45,081,93:? 45,081,933Government deposits. 845,280 .*i,979 259
Due to members.reserve account. 698,626^271 729,'t)8o!729Deferred availability items. 123,070.04! H>7|968'616All other deposits. 41,876,999 4^,048^684
Total gross deposits.*.. $864,418.59! $886,667,287F. R. notes in actual circulation. 837,726,920 830,530 706F. R. Bank notes in circulation.net liability. 15,262,492 14'775'513All other liabilities. 48,759,000 49',605,000
Total liabilities. $1,835,128,535 $1,850,516,487Contingent liability as indorser on bills re¬
discounted with other Federal reserve banks. 19,795,000 84 550 000Ratio of total reserves to deposits and F. R. ' '

note liabilities combined. 88.8%Sg5<yRatio of reserves to net deposits after de- " "

ductlng 40% gold reserve on F. R. notes
ln circulation. 37.2% .«-«£

i

tems and other
.es
to

oj..x y*. ^..*, -..- ._= .~._ «-"" »x icoerves io net aeposits after deductine40 per cent gold reserves on P. R. notes in circulation" was increased to38 per cent.

New York Clearing House Banks
H«..Tht. *?*? condition of the member banks, shown by the Clearin*House yesterday, with aU changes from the preeeding week, follows: f

ctsh9' _J"!23& in7e8ptm/nt^ **.*. «S^^O^bec. ttgCjOtCash m vaults of Federal Reserve mem- '

n-Tf*.!'-*.* v 'J "i" ».V* * *,*. 94,706,000 Dec. 2,829.000£__tf7<Vn Fe?,erel R««rve Bank. 620,495,000 Dec. 33,854 00©Cash in vaults of state bands and fcrn«* ' ' "

companies»-__££: I.. _ -7 «V \. 12,930,000 Dec. 209,000Resen-e ln deposltories . 11.021,000 Dec. 564 000Net demapd deposits. 4,158,146,000 Inc. 18.294 000
CirculatTn3 f. 256.685,000 Inc. 4 254 000St . 35.915.000 Dec. 241,000^encit ... 7,975,000 Dec. 37,015 420Aggregate reserve. 644,448,000 Dec. 34,627,000

.United States deposits deducted. $38,880,000.


